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PENGARUH KEBIJAKAN QUANTITATIVE EASING AMERIKA SERIKAT 





Penelitian ini bertujuan untuk melihat pengaruh yang ditimbulkan oleh 
kebijakan moneter quantitative easing Amerika Serikat terhadap lima variabel terpilih 
yakni ekspor, impor, nilai tukar, suku bunga kredit dan inflasi.Metode yang 
digunakan adalah Vector Error Correction Model (VECM). Penelitian ini merupakan 
studi moneter internasional yang mencakup lima negara berkembang, yaitu Indonesia, 
Malaysia, Filipina, Thailand dan Vietnam. Penelitian menggunakan data time series 
bulanan dari tahun 2007 hingga 2015.  
Hasil dari analisis Johansen Cointegration Test menunjukkan bahwa terdapat 
hubungan jangka panjang antara variabel kebijakan quantitative easing Amerika 
Serikat dengan variabel ekspor, impor dan inflasi. Hasil dari Error Correction Term 
(ECT) memperlihatkan bahwa terdapat hubungan jangka pendek antara variabel 
kebijakan quantitative easing Amerika Serikat dengan variabel impor. Dari hasil 
Impulse Response Function (IRF) ditemukan bahwa variabel yang paling terpengaruh 
secara negatif oleh QE adalah variabel inflasi di ASEAN-5. Sementara variabel yang 
menunjukkan respon positif akibat dari shock (guncangan) variabel kebijakan 
quantitative easing Amerika Serikat adalah variabel impor di ASEAN-5. 











THE IMPACT OF UNITED STATES QUANTITATIVE EASING POLICY TO 





This study aims to see the influence of quantitative easing monetary policy of 
United States towards five selected variables, specifically export, import, exchange 
rate, lending rate and inflation. The method used is Vector Error Correction Model 
(VECM). This research is a international monetary study which includes five 
emerging countries such as Indonesia, Malaysia, Phillipines, Thailand and Vietnam. 
This study is using a monthly time series data from 2007 until 2015.  
The results from Johansen Cointegration Test shows that there is a long term 
relationship between US quantitative easing variable with export, import and 
inflation variables. The results from Error Correction Term (ECT) shows that there is 
a short term relationship between US quantitative easing variable with import 
variable. From the IRF we found that the variable’s that influnced the most by QE is 
inflation. Meanwhile, variables that shows a positive response from US quantitative 
easing’s shock is import variable in ASEAN-5. 

























Knowledge is power. Information is liberating. Education is the premise of progress, 
in every society, in every family – Kofi Annan  
 
To know, is to know that you know nothing. That is the meaning of true knowledge – 
Socrates 
 
The time for action is now. It’s never too late to do something  
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